
4rf.4,1$ 7c.5%
BONDS

Investors would do well to
consider sound, seasoned,
long-term bonds bearing
one of the above coupon
rates» An adequate yield
is thus assured over a
period of years.

At the present time many
of such bonds are still
selling at a considerable
iiscount. We will gladly
make definite recommen¬
dations for investment
from this group.

MACKAY & CO.
BANKERS

14 Wall Street, New York
Members Nea> York Stock; Exchange

COUPONS
Payable at the office of

_, îenry L. Doherty
& Company

60 Wall Street, New York
October 1. 1922

Crush Electric Company
1st 5 s, 1952

Cities Service Oil Co. (Ohio)
Ut Lien 8«, 1931

Cities Service Oil Co. (W. Va.)
Ut Mtgc. 6». 1932

Durham Public Service Co.
Gen. M»ge. 8», 1936
Gas Securities Co.
8% Note«. 1922

Knoxville Gas Co.
Ui 5s, 1933

Southern Ontario Gas Co., Ltd.
Ut 5s, 1953

WE PEAL IK

Vacuum Oil
Ohio Oil Co.

Solar Refining
Prairie Oil & Gas

Standard OH of Ohio
Standard Oil of Kansas
Standard Oil of NewYork

CARL H.PFORZHPMER & CO.
Dealer» In Standard Oil Secnrltle»

25 Broad Street New York
Phones: Broad 4860-1-2-3-4

Exempt from all
Federal Income Taxe»

Tax Exempt in New Jereey

$200,000
Town of Kearny, N. J.
4-%% Coupon Bonds

Due Jane 1, 1925-1952

$40,000
Hackensack. N. J.
5% Coupon Bonds
Dae March 1, 1926-1936

Prices to Yield 4.25%

Rutter&Co.
H Wall St, 37 !.»*.__ St,
KEWYORK MAfOTO-O)

Harvard
Economic Service
""111 enable you to make allowance.o your own organization for futureOaalnens condition» with a mail- |muru degree of safety.
This Service la the product of year«¡j research In the field of economlo j«»tlstics, und Include» a new and¡¡"lent.!*;, system of bualnes» fore-"*«thigr oí proven dependability«nee the close of the war.

Bubacriber» were warned of the j¦__.» depression of 1920 fully elx»oath» before, It occurred. They¦*e non« reo^lvlng; forecasts of«ecu for the comic** months.*rlce $100.00 a year.

Write for Folder and Latent
Weekly Letter»

HARVARD UNIVERSITY
Coauoittee «a Economic Renearc-

70 Wa.swortk House,
Csnsbridge, Mass.

Stock Prices
Drop in More
Active Market

With Uncertainty Abroad,
Speculators Find Little
Resistance to Efforts to
Depress Quotations

In the uncertainty of the general run
of specualtors, caused by the hanging

¡of the Turkish situation in the balance,
professional traders, close to the raar-
ket place, yesterday perceived an op-
portunity to make quick profits on the
short side. With the European news

resulting in a deferment of buying
[movement, speculators found little re-

sistnncc to their efforts to depress quo¬
tations.
The moderate reactions -of the last

ten days had lessened margins, and to
some extent impaired confidence, and
there were a number of actual holders

' of stock who follow the leadership of
the short sellers and tossed their
holdings into the market placel Two
driving movements in the afternoon
brought prices to the lowest for the
day at the close. The average price of
thirty representative industrial shares
declined from 96.50 to 94.50, and that
of twenty typical railroad issues fell
from 80.70 to 79.50. The majority.of
railroads in reports of earnings and
expenses for the month of August re¬
vealed some of the financial effects of
the shopmen's strike in lower net earn¬

ings and increased operating ex¬
penses.
The passing of the common dividend

by Pittsburgh coal was an incident in
the afternoon's budget of new de¬
velopments which played into the
hands of those operating for lower quo¬
tations. The obvious influence of the
tangled foreign news on the specula¬
tive mind was shown in the weakness
of sterling and continental European
currency. Cable rates on London, clos¬
ing at $4.39%, were 1% cents lower.

Cotton quotations slumped 30 to 89
J points, reflecting selling based on the
failure of favorable end month reports
to stimulate buying. Wheat prices
again vacillated, closing -*. lost, to 3V.
cents gained.

In the stock market, the decline was

accompanied by an expansion in the
volume of trading, and an increase in
the number of individual shares bought
and sold.

Money and Credit
Call money rates held all day yes¬

terday at 4V4 per cent. Because of
the large volume of selling of stocks
there was little occasion for calling
of loans.

Yester- Year
Call rates : day. ago.

On industrial collateral.. 4*4, 5
On mixed collateral. 4*4 5
Sixty days . 4%i(S>4% 5V_
Ninety days .4"4@4V_ 6H
Four months. 4V-@4% 5%
Four to six: months. 4V_@4% 6%
Bank Clearings . Bank clearings at

Now York yesterday were: Exchanges.
$642,000,000; balances, $55,000,000.
Silver.London, 85 5-16; New York,

domestic bar, 99V4c; foreign, 69V_c;
Mexican dollars, 52*%c.

- »

Dollar in Foreign Exchange
Continued pressure on the market of

commercial bills, especially for cotton
purchased for shipment to England, re-

suited in further declines in leading
European currencies yesterday.

Cable rates on London fell 1% cents,
to $4.39%, while French francs and
lire sagged. German marks also
dropped lower.

eurofe
Tester- Previous Tear
day. day. ngo.GREAT PRITAIN (par $4.86 a sovereign)Demand. 4.39% 4.41% 8.71%Cables . 4.39% 4.41 H S.71%"0-d bills (buy'f_) 4.37% 4.38% 8.67%80-d bills (buy'g) 4.86% 4.37% 3.66%

FRANCE! (par 10.3 cents a franc)Demand . 7.88% 7.63% 7.08%Cablee . 7.68% 7.64 7.09
BELGIUM (par 19.8 cent» a franc)Demand . 7.18% 7.20% 7.01%Cables . 7.16 7.21 7.02
SWITZERLAND (par 19.8 cents a frone)
Demand .IS.65 18.68 17.20
Cables .18.66 18.69 17.28

ITALY (par IS.8 cent» a lira)
Demand . 4.26 4.29% 4.03%Cables . 4.25% 4.80 4.09

HOLLAND (par 40.2 cents a florin)
Demand .88.70 38.71 32.OS
Cable» .88.75 88.76 32.06

GERMANT (par 28.8 cents a mark)
Demand .06% .08% .79
Cables. .05% .06% .79

AUSTRIA (por SO.8 cents a crown)
Demand.0014 .0014 .06%
Cables .0014 .0014 .06%

NORWAY (par 26.8 cents a crown)
Demand .16.96 16.92 12.51
Cables .16.97 16.94 12.65

SWEDEN (par 26.8 cents a crown)
Demand .26.40 26.43 22.20
Cables .26.42 26.46 22.Î5

DENMARK (par 26.8 cents a crown)
Demand .20.73 20.80 17.83
Cables .20.76 20.82 17.88

SPAIN (par 19.3 cents a peseta)
Demand.16.19 1623 13.06
Cables .16.20 16.24 13.06

PORTUGAL (par 108.05 cents an escudo)
.Demand . 4.50 6.00 11.50
.Cables . 4.60 6.00 11.62%
GREECE (par 19.8 cents a drachma)
.Demand . 2.40 2.46 4.95
.Cables . 2.40 2.45 6.00
POLAND (par 28.8 cents a mark)
Demand .0113 .0118 .016%
Cables .0113 .0118 .015%

CZECHOSLOVAKIA (par 20.3 cents a
crown)

Demand . 8.07% 8.0» 1.02
Cables . 8.07% 3.09 1.04

JUGOSLAVIA (par 20.3 cents a crown)
Demand .34 .34% .45
Caöle_ .34 .34% .40%

RUMANIA (par 19.3 cent« a leu)
Demand .62% .61% .84
Cables.62% .61% .86

FINLAND (par 19.3 cents a mark)
Demand . 2.Î1 2.21 1.46
Cables . 2.21 2.21 1.60

FAR EAST
CHINA (Shanghai par unsettled)
Demand .7T.26 77.26 81.60
Cable» .77.76 77.76 $2.00

CHINA (Hongkong par unsettled)
Demand .67.87% 67.87% 65.25
Cables ........ 57.60 67.50 65.60

JAPAN (par 49.8 cents a yen)
Demand ...48.10 48.20 47.60
Ckble» .48.15 48.25 47.76

INDIA (par 48.66 cents a rupee)
Demand .28.66 28.70 Î7.60
Cable» .28.70 28.75 27.75

STRAITS SETTLEMENTS (par 56.8 cents
a dollar)

Demand ...-..;.61.75 61.75 44.50
Cables .62.00 52.00 45.00

THi; AMERICAS
ARGENTINA (par 42.44 cents a paper peso)
Demand .35.40 86.«0 32.50
Cable» .36.45 35.55 32.62%

BRAZIL (pax 32.46 cents a paper mllrels)
Demand .11-90 12.00 13.00
Cables .11.95 12.05 13.12%

PERU (par $4.86 & pound)
Check. .-.- 8.99% 3.99% 8.40

ECUADOR (par 48.60 c«snt_ a »ucre)
Check. ....22.22 22.22 24.39

CHILE (par 36.6 cents a peso)
Checks .14.1J 14.16 11.12%

URUGUAY (par 103.42 cents a peso)
Checks .T6.40 76.40 67.75

VENEZUELA (par 19.3 cents a bolivar)
Checks .17-Î9 17.79 16.00

Canadian E_e_uuige.New York funds in
Montreal, par; Montreal funds In Now
York, par.
.Nomln-4.

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyright. 1922, New York Tribune Inc.)

STOCKS
DayYear January 1 to dateYesterday before ago 1922 1921 1920Railroad stocks - -126.700 608,400 71.900 42.568,300 30,569,900 38.968 200Other etock*. 875,400 4,645.200 354,800 146.975,400 80,389,400 122 733000All etock» . 1.002,100 5,453,600 426,700 189,543,700 110,959,300 161701 200

BONDS
January 1 to dnte*i esterday Day before * Year ngn 19221921

V. 8. rovemment bond«.. $9,959,000 $19,386,000 $5,697,000 $1,297,693,000 $1,074 207 100Other bonds . 3,501,000 20,924,000 3.851,000 870,235,000 '363734,000Kaüroad bonda. 6 836,000 27,355,000 7,901,000 1,017,634,003 D20.35G 000
AH bond» . 20,296,000 67,665,000 17,449,000 3,185,562,000 2,i.b8,297!oO0
Hlg-h. Low. Dir,
H22. 1922. in$. Sale«. Open. Hieb, Low.

j 82% 48 .. Adam.« Kxpre.ns - 300 78'.-«. 78% 78
23 10% . Advance Kumely ... 100 17% 17'/,
60% 451.2 4 Air Reduction . 500 593-, 59a,,
18% "'" . Ajn,x Rubber. 1000 14% 14%

74 «4 Alaska (¡old Mine*.. 800 % «¡4 y.2 % . Alaska Juneau . 1700 1% 1% 1%! 1177» 107 7 All-Amrr Cnble .... 100 117% 117*4 117% 117%+ 1% 117%91% 55% 4 Allied Chem & D ... 6600 81% 82'/2 BOJ/« BOÍ/sr. 1¡/a 80!/;, 80%69% 37% 4 Allia Chalmera . 2000 65 55 54 64 _ % 54 64/-104 83'/2 7 do pf . 300 101'4 1011/4 101 101 .2 101V» 10242% 29% . Ararr Agri Chem ... 700 38% 38*4 38'/2 381-2. % 38% 383/721/4 55% -- do pf . 100 68]i, 68!/« 68'/» 68%-- 68 693..;
i 49 311/4 . Amer Bosch May .. 200 40% 40% 40% 40%. % 40% 40'/<W/i 61 4 Amer Drake 8 & F. . 4O0 77 77 77' 77 _' 77 73637» 32'/8 American Can . 6000 58% 59 67% 57%. 1% 57% 57%110"/« 93% 7 do pf . 300 109 109 109 109 . %108%11o'193 141 12 Amer Car & Fdy 1100 185 185 183 183 .3' 1821/- 184125 11BJ/, 7 do pf . 100 122 122 122 122 l/. 120 12230% 191,4 . Amer Cotton Oil ... 1200 27 27</a 26% 27 . % 26% 27/61 41 . do pf . 200 55' -. 55% 54 55%+ % 63' 65*7/4 4% . Amcr Dm- Synd ... 100 6% 6% 6% 6%-|- /4 6% 6'-145 126 8 Amer Express. 200 137 137 137 -137 .4 135 139/,17% 12 . Amer Hide & Lealh. 200 13 13 13 13 % 1314 ,%{/.74% 68 . do pf . 300 68 68 68 68.2 60' 70 ¦"

122 78 7 Americnn Ice . 2700 111/., m% 109% 109%. 2'/s 109/2 11095!i-, 72 6 do pf . 100 91 91 91 91 _ 1 gg eg50% 33 Amer Inter Corp ... 700 34% 34% 33% 33%. % 33/2 333413% 9/4 1 Amer La France ... 200 12% 12% 12'/2 12%+ % 12% 13'403,4 293» Amer Linseed . 2800 363/4 38 36 36/. %. 36/2 37/a607/8 52 . do pf . 1000 56% 58 66'/a 58+1 56% 67/,127% 102 6 Amcr Locomotive .. 0300 122 122 120% 120%. 1% 120% 121
121/, 112 7 do pf . 100 119 119 119 119 - 118 120
52/2 44 3 Amer Metal Ce . 700 47/4 471,4 46% 46*%. VA 46% 467»113!,4 107 7 do pf . 200 110/, 110"/« 110 110.3 . .

124% 82 4 Amer Radiator . 2000 122 124% 122 123%-4- 1% 122 122',
8% 3% .25 Amcr Safety Razor. 1200 6% 7 6% 6%. /a 6% 6%25/8 6/a . Amer Ship & Com.. 3700 21 21 20 20. 1/2 20' 20%67% 43%. Amer Smelting - 3200 61/, 61/2 6038 60/2.1 00% 60%103% 86/g 7 do pf . 200 102% 102% 102% 102'/4. ^-. 101% 102%97 87 6 do pf A . 100 97 97 97 97 - 95 97
46'g 30% 3 Amer Steel Fdy .... 2800 44% 44/4 43'/8 43/B. 74 43 43%106% 91 7 do pf . 200 104! g 1041/8 104 104.2 104 106
857s 54! g Amer Sugar. 110O 793/4 79'4 79 79 1 78/2 791447 23/4 Amer Sumatra Tob.. 500 39% 39% 39 39 1 38 39
71 62/4 .¦ «lo pf . 700 68',2 68% 68/2 68%. W» 67 69341881/4 114/2 9 Amer Tel & Tel .... 5600 121% 121% 120% 120%. % 1203,4 121

'

3% 2% . do rts . 9500 3% 3% 3/2 3/2. % 3/4 3%169/2 129/a 12 Amer Tobacco . 1600 1G0/4 161 160 160 ~ 34 158'/2 160
165% 126 12 do B . 1600 157 157 155 155 .2 154/4 155
26 6 . Amer Water Works. 100 22 22 22 22 . % 22 23'/254/2 17(4. do PÎ . 900 47% ¦'7/a 45% 45/4. 1% 45 45%10JB 78/4 7 Amer Woolen . 5300 98 98/4 96% 96/2. 2% 96/- 963,4HO/2 102/z 7 do pf . 100 108% 108% 1C8% 108%. i/4 108 110
37/8 22/2 Amcr Writ Paper pf 400 33% 34 33 33 . /2 32 33
21 12% Amer Zinc «St Lead.. 60O 19% 19% 19 19 % 18/2 19/267 36 do pf . 300 63/2 53/2 52 52 .13,4 51 53
57 47 . Anaconda . 9200 52% 63 5134. 51%. 11/2 51% 52
24 10 . Ann Arbor . 100 21 21 21 21 . 7» 20 21
52 29 . do pf . 500 45 45 41 41 /2. 5/2 39/2 40
3 7/8i . Assets Realization .. 600 2 2 2 2 + % 1% 2
62% 43 4 Asso Dry Goods _ 1400 59! 2 59/2 57/2 57/2. 2% 57 67/2135/2 99 6 Associated Oil . 900 121 121 117% 118 2!/2118 119'/2

-.08/a 9134 6 Atchison . 4000 104% 1047» 104 104 1/4 103% 104
95/2 85 5 do pf . 200 92% 9274 92/8 92%- 91% 93
5/2 2/4. All, Hirm & Atl_ 100 2/4 2/4 2/4 2/4- 2/a 2/2

1247» 83 7 Atlantic Coast Line. 800 118% 118% 117% 118 + /4 117% 118
5/2 1% . Atlantic Fruit . 200 2/4 2'/4 1% 1%. % 2% 2%43/4 23% . Atl Golf & W I ... 6400 29 29 27% 28/2. % 28 283,831/4 I6/2 . do pf . 200 19 19 I8/2 I8/2. /a 18 19

1205 9C0 20 Atlantic Refining- ... 68 1200 1205 1190 1200 +25 1175 1200
22% 13/2. Atlas Tack . 100 17/2 17/2 17/2 17/2+ 1% 17/2 18/240% 9% Austin Nichols .... 2900 36% 36/4 33(4 33/4. 3/4 33/4 34%
140% 92%,-; 7 Baldwin Locomotive. 16400 133(4 133/4 131% 131%. 2/8 131/2 131%
60/4 33% . Baltimore & Ohio 8000 55/4 55% 533,4 54 1 537» 54/4

283 264 12 Bank of Commerce 20 282 282 282 282 282 284
66/4 19% . Barnsdall Corp A .. 1900 39'.4 39/4 37/2 37/2. 1 37/2 3734
39 19/4. do B . 100 26 26 26 26.1 25 23
44/2 30 .48 Beech-Nut . 19O0 41% 42% 403,a 40%. 13., "0% 41
66 33 . Bnyuk Bros . 200 56(4 56/4 56 56 . 3(4 55 58
79 51 5 Bethlehem Steel _ 200 75% 75% 74/2 74%. 1% 71/2 73
82(4 55/2 5 do B . 10500 75% 75(4 73% 73%. 2% 73 73%

105 907a 7 do 7% pf. 100 101 101 1C1 101 97 101
116% 104 8 do 8% pf. 200 111% 1113» m**/, m%_ % 1111.4 113
IO/2 43/4. Booth Fisheries .... 100 3/2 8/2 8% 8/2. % 8% 9
124% 100 8 Bklyn Edison . 700 116 116% 115% 115%. ¿4 115 116
29 63,4. Bklyn Rap Transit.. 2500 24 24 23% 23%. % 23% 23%
24% 5% do ctfs . 700 20% 20%. 1D3/8 19%. 1 19 19%
64% 42 . Brown Shoe . 300 60 60 CO 60 % 59% 60
IOO/4 94 7 Burns Bros pf. 100 100% 100% 100% 10C%. % 91 100
139/2 115 8 do A . 1000 135% 135% 134/2 134%. 1% 134% 135
51/4 29% 2 do B . 900 47(4 47/4 46 46 .1% 46 ,46%
8/4 5%. Butte Cop & Zinc... 100 7% 7% 7% 7%- 63,4 7%

3334 20% . Bntte & Sup Copper. 1500 32% 32% 31 31 1% 30% 31
34 13 . Butterick . 100 20 20 20 20 . % 19% 21
15% 10 Caddo Oil. 500 1078 1078 10% 10%. % 103,4 11/4
86% 68 6 Calif Packing . 1200 84 84 82% 83 . % 823,4 83%
717» 43%. Calif Petrol . 11200 64% 65% 623,4 623,4.1% 623,4 63%
11% 5/4. Callahan Zinc & Lead 1300 9% 9% 9% 9%. l'a 9% 9/4
66% 67% 2 Calumet & Arizona.. 100 60 60 CO 60 1 59 62
151% 119% 10 Canadian Pacific ... 1800 144% 144% 143% 143%. 1% 143(4 143%
9% 3 . Case Plow . 200 6 6 5% 5%. % 5% 6
44% 29%. Central Leather _ 3100 41 41 40 40 .1% 40 40/4
823,4 63%. do pf . 300 79/2 79% 79 79 % 78 79

20934 184 8 Central R R of N J. 100 194 194 194 194 . 2 190 193
41?4 323,4. Cerro de Pasco. 1600 38% 387a 37% 37%. % 37% 38/4
53% 34 Certaintoed . 100 47 47 47 47 . 47
79/4 47% 6 Chandler Motors _ 2300 61 61 693,4 69%. 1% 60% 61
79 54 4 <Jhesai>eake & Ohio.. 1600 73% 74 723/4 723,4. 1% 72% 73
105% 105% 6% do pf . 600 1C5% 105% 105% 105%. % 1C3 103%
1% 1 . do rig-Iita . 6000 1% 1% 1 1 % 4% ó
12% 1% . Chic & Alton. 1500 3% 3/4 3% 3%. % 3 3%
433/4 12/4 . Chic & E Illinois new 500 36% 36% 35% 35%. 1% 35% 3C%
64% 31% . do new pf. 800 69% 59% 68 58 .1% 67% 58
24% 11%. Chic Gt Western pf. 1100 15 15% 14% 14%. % 14 14%
36% 16%. Chic, Mil & St P... 6500 32% 32% 30% 30%. 1% 30% 303,4
55 29 . do pf . 7300 60% 60% 47% 47%. 2% 47% 48
95% 69 5 Chic & Northwestn. 5200 91% 91% 89% 89%. 1% 89% 90
89% 69 4 Chic Pneu Tool. 1000 80 80 78/4 781/4.13,4 78% 79
60 30% . Chic, Rock Isl & Pac 4300 43% 43% 42% 4234. 1% 42% 4274
93% 70% 6 do 6% pf. 600 91% 91% 90 90 .2% 90 91
105 83% 7 do 7% pf. 200 100 10O 100 100 .1% 99% 101
80 51 6 Chic, St P, M & O.. 100 80 86 86 86 - 85% 86
28% 15%. Chile Copper. 4800 25% 25% 24% 24%. 1% 24% 25
33$"* 25%. Chino Copper. 2100 29% 29% 29 29 . % 283,4 29

i 68/4 43 . Cluett-Pcabody . 600 61 61 60 60 . 13,4 58 60%
74/j 41 4 Coca-Cola . 22100 7274 73% 70% 70%. 2% 70% 71
37 24 . Colorado Fuel & Iron 1000 33% 33% 33 33 . % 33 33%
114% 643/B 6 Columbia Gas & Elec 8400 109% 109% 106% 106/4. 3% 100% 106%
83% 38 3 Colorado & Southern. 300 47% 47% 47% 47%. 1% 47% 49
64 55 4 do 1st pf. 100 63 63 63 63.1 63 64%

1,34, 1% Columbia Grapho ... 800 3% 3% 3% 3%. % 3% 2%
21 5 . do pf . 300 13% 13% 13% 13%- 13% 13%
79% 55% 6 Computing* Tab .. 900 717» 71% 70 70 .2% 69% 70%
41% 18%. Consol CUrar. 600 37 37 35% 35'/e.¦ 1/4 35% 36
2/4 % . Consol Dist. 400 % % (4 (4- % %

145% 85 8 Consol Gas . 8400 137% 137% 135% 135%. 2% 135% 135%
15% 9 Consol Textile . 1900 10 10 97» 10 - 934 97s
92 453/4. Continental Can .... 100 87 87 87 87.1 86% 86%
933,4 45*4. Cont Insurance - 100 91 91 91 91 - 89 91

1203/4 91% 4 Corn Product» . 2600 115% 116 113% 113%. 2% 113% 114
53% 31% 2% Cosden & Co . 6900 50% 50% 49% 49%. % 49% 49%
102% 93% 7 do pf . 55CO 101 101 101 101 .1 1C0 102

«34 1% . dort» . 200 1% 1% 1% 1%- 1 1!4
98% 52% 4 Crucible Steel . 8100 89 89 84% 85%. 374 85 85%

100' 80' 7 do pf . 100 95% 9534 95% 95%. 1% 90 96%
193,4 8% . Cuba Cane Sugar ... 800 13% 133,4 13% 13%-- % 13% 14%
41/4 15% . do pf . 1900 363,4 363/4 35% 35%. 1% 35% 36
28 14% . Cubnn-Amer Sugar . 700 22% 23 22% 22/2. % 22% 22%
98 78% 7 do pf . 100 96 96 96 96.1 96 97
65% 43 . Davidson Chem .... 1100 5C% 503/a 49 49 .1% 49 49%
141% 1063,4 9 Delaware & Hudson 200 137 137 135% 135%. 2% 134 135%
137 110% 6 Del, Lack & West. 2500 133% 136% 133 133 . % 132% 134
80 61 3 Deere Co pf .-. 100 74% 74% 74% 74%- 1% 73 78
39% 18% 2 Dome Mine». 10CO 37% 37% 37 37 % 36% 37%
166% 115 8 Du Pont de Nemours 600 152 152 14-1% 144%. 8% 145 145%
90% 80 6 do deb . 100 89 89 89 89 + % 88 89
63% 40% 3 Elec Storage Battery 5500 53 63/4 62 62.2 52 63
88% 70 5 Eastman Kodak .... 500 8474 84% 84 84%. % 84% 84%
23% 14/4. Elk Horn Coal . 400 19% 19% 19% 19/4. % 19% 19%
2034 14 . Fairbank» . 4700 16% 19% 16% 18+2 17% 18
89% 76/4 6 Endicott, Johnaon .. 400 85 85% 84 84 . % 84 84%
18% 7 . Erie . 6300 15% 15% 15 15%. % 18 15%
28% 11%. do 1st pf . 2100 24% 24% 24 24 . % 23% 24
107 75% 8 Famous Playera .... 6300 953,4 96% 93% 93%. 2% 93% 94
107% 91% 8 do Pf . 100 102 102 101% 101%. 1% 101% 102
6234 37 5 Federal M & S pf .. 200 60 60 69% 69%. 7» 59 59%
IO3/4 76% 8 Fisher Body Ohio pf 200 92 9234 92 923,4+ % 92% 93
191% 11/4. Flak Rubber. 100 12% 12% 1274 We- 12*4 13
2674 121/2. Froeport-Texas . 1700 22% 22% 21% 21%. 1'/s 21% 24
71 4534 . Gen Amcr Tank .... 300 64% 64% 63% 63%. 2% 63% 64
103 96% 3 do pf . 100 103 103 103 103 +2 101 103
73?4 65%. Gen Aaphalt .7 18200 62% 62% 60% 6O/4. 2% 60% 60%
111 90 6 do pf . 300 94 94 93 93
83 65 * General Cigar. 100 79 79 79 79
127 102 3 Gen Baking . 100 124 124 124 124
1C8 106 7 do pf . 100 108 108 108 108
188 136 8 Gen Electric. 1100 177?4 177% 175 175
15% 814. Gen Motors. 14100 14% 14% 14% 14%. % 14% 14%

100 79% 7 do 7% deb. 200 98% 98% 98% 98/2. V* . .

7% 6% . Goldwyn Pict . 1600 674 67» 6% 6%. % 6% 7

44% 32% - Goodrich, B F . 200 33% 33% 33% 33%. % 33% 33%
18% 13%- GHdden Co . 500 14 14% 14 14%+ Vf J$* 1*W
35 25 . Granbv Mining* .... 200 31 31 80% 30%. 1% 30% 31
1974 12 . Gray & Davia. 2100 12 12 12 12 . % H 1156
95% 70% 7 Gt Northern pf .... 4300 92% 92% 80% 90%. 1% 90% 91

45% 31% 4 Gt North Ore «ubs.. 1400 39% 39% 39 39 . % 383/4 39
14% 6% . Guantanamo Sugar . 200 11 11 11 11 - 11 H'/l
47 16' . Gulf, Mob & N pf.. 100 43 43 43 43 . 1% 43 44%
9434 44% _ Gulf State» Steel ... 12600 8874 90% 85 85 . 5% 85 86
I ¡}4. Habirshaw Elec .... 300 1% 1% 1% 1%. V* 1% 2

Record of Stock and Bond AveragesIT**
(Copyright, 1922. New York Tribune Ino.)

STOCKS

Yester-
day

20 Railroad stocks . 79.50
30 Industrial Stocks. 94.50
50 Stocka . 88.50

10 Railroad bonds . 07.49
10 Industrial bond» . 94.89
5 Utility bonds . 91.85

25 Bond« . 91,28

Day
before
80.70
00.50
90.18

Year
ago

64.80
66.90
68.06

Kantre Jan. 1
to date

BONDS
87.68 75.83
94.88 83.1*
92.28 76.13
91.48 78.80

High
83.15
98.97
B2.58

8S.70
95.26
92.35
91.75

Range full
year 1921

Low
63.65
73.87
69.30

80.86
86.56
80.65
83,03

H!*-h
67.35
79.13
73.38

82.12
87.63
81.05
88.30

Low
67.40
60.30
61.02

71.01
SOAS
70.13
75.26

High. Low. Div.
1922. 1922. in $

801-4 7
18
55 3
70
19% 2
10% 1
3% .
97% 7

103
28%
75
85
24
23%
14%

115*4

Hartman Corp
Ifendee Mfg
Homestake ..

Sale«. Open. nigh. I .err.
300 84 84 84
700 26 261/2 26
100 71 '/- 711/i 71 "/j

Net
Close, ehce. Bid. Ask.
84 . 7, 81 84
26'/a-26 261/4
71'/a. 1»/a 70% 72%Houston Oil . 2400 83% 81% 77% 77%. 1% 77% 78

5
11-54
45

Hudson Motors
Hupp Motora ....

Hydraulic Steel
Illinois Central ..

do pf .

Indir.homa Ref
Indian Rff .
Inspiration Copper
Interb Cons Corp

do pf .

I B'T w I.
2% Inter Cement ....

2 Inter Combustion
Inter Merc Mar

do pf . 3200 671/2
Inter Nickel. 1100 17'/4
Inter Taper . 2100 67
do pf stpd. 800 78

Invincible Oil . 2200 16%Iron Products . 6700 47*4
Inland Oil . 1100 %

12%
3214
38*4
3O/2
27%

3!4 .
5*4 .
37% .

1 .

3% .

26"
20%
13

87% 53% 6
19% HI/4, .
61% 43%
80% 59 6

12%
24
%

10
341/a 4
22 .

59/a 52*4 4
7'/a 3% .
48% 34 .

53% 341/4 .¦

39% 25/2 .
24% 8 .

180 110 7

100 21/4 21/4 21
500 22 22 22
500 7 71/4 7
700 112% 112% 112
100 114 114 113
300 4 "/a 4% 4%
500 8%
600 40
100 1%
600 3%
200 29
500 32

4300 28%
300 14%

20/4
50
3
20%
53%
30%

8%
40
1%
3%

29
32
28%
14/2
*7%
17%
67
78
15/4
48/4"

Va

a%
39
1%
3%

29
r.z
27
14
561/g
16%

21 21/4
+ V» 21% 22
. 6% 7%
. V» 111/2 111%
. 1/2 112% 113'/»

4'/a 4%
8'/4 ?. 0%
39 39'/»
1%
3%

28/2
32

Jewel Tea . 1800 20/B 20/8 19
%

14 . %
06%. 1'/B
17 %

55/4 651/4. 1/a
77 77 . 21/4
1434 14%-
45% 45%-

Jones Tea . 600 60 60 49
Kansas City Southern 700 23% 24'/, 23%

do pf. 300 57 57 55%Kansas Gulf Co. 6500 4% 4% 4
Kayser, .1 . 1900 44 44 43</8
Kelly-Springfield .... 2100 43 43 40
Kennccott Copper .. 2800 35/8 35'/a 34%Keystone Tire . 8200 7% 8'/8 7%
Krejsc, S S. 300 175 175 175 175 - 172 176
Laekawanna Steel .. 4500 81'/2 81% 79 79 .2% 78% 79'/»Lake Erio Western 400 3534 35% 35'/» 35%. 1/4 35/» 3656% 3l/a Lehlgh Valley. 3100 68/2 68'/2 66% 66%. 2'/4 66% 67/462% 3/2 Lima Locomotive 4600 59'/8 69/4 56% 56%. 2% 663/1 47

93 7 do pf . 100 119i/2l19'/2l19/2l19/2. Va 115 *? .
Locw's, Inc . 5000 20*4 21 20/2 20'/2. % 20% 20%Loft Candy . 100 12/2 12/2 12% 12/». % 12/a 12%Loose-Wiles Biscuit.. 100 CO 60 60 60 .- 59 60
Lorillard, Pierre_ 3C0 174 174 171/4 I7H/4.4% 171 172HI',-, 108 7 Louisville & Nash... 100 135 135 135 135 - 135 13761% 26/2 ~ Mack Truck . 1900 57 57 55/8 56/4. 1% 55 66
do 1st pf. 200 90/a 90/8 90 90 . % 89/2 91

Mnckay Cos pf. 100 69 69 69 69 - 63% 69/2Magma Copper . 1400 33/a 34 32 32 .1% 32 33
Mallinson . 1600 33% 33% 32'/«, 32/4.1% 32 32'/2Manati Sugar pf. 100 80 80 80 80 . Va 78% 80
Manhattan El ctfs... 600 53 53 52/z 52%. % 53% 54%

1000 41/2 42 41 41.1 41 41%
300 06'/_ 66/» 66/8 65/8. 2/» 65 66
100 23/2 23/2 23/2 23/z. 1/4 22/2 25

39/4 39/4. 1% 39/4. 39/a
200 15 15 15 15 . "4 13 17
100 30/2 30% 30/2 30/2. % 30 31

83
39%
72
65%
120
23%
H/4
67%
180

44
10 .

11 .

9 1
36
147/4 12

94%
69
35%
40
84/4
55%
43/a
69

68/2 7
67 4
33/a .
15 V» .
731/4 .
44 .

32 2
35 6

32 5%
46?_ 22% 1
26 '/3 5/2 .
36/4 20/2 2
50/2 22 .

74% 46 Va .
25% 11
138/4 101 8
21% 131/2 1

2041/2 106% 12
34/a I8/2 6
32/n 16 6
31% 25% 2

Manhnttan Shirt ....

Market St Ity prior pf
do 2d pf.

Mnrland Oil . 2600 39% 40
Marlin Rockwell ...

Martin Parry.
Math Alkali Works.
Maxwell Motors A..

do B .

May Bept Stores.
Mclntyra .

700 48 48 47 47
300 67% 67% 57/2 57/_
600 I8/4 I8/4 I8/4 18/4-
1000 130/a 1801/2 126 126 ¦

700 I8/2 18/a 18 18
Mexican Petrol .26400 188 189% 185 185
Mexican Seaboard Oil 2900 20% 20% 20% 20«/2-

do ctfs . 400 17/4 17/4 17/8 17/8«
Miami Copper. 600 28/-

13/2
34>/2
8%
71/4
13
13/s
45/4

28/2
13/211% 1.20 Middle Stales Oil_ 3400

27/8 . Midvale Steel . 4800
5 Minn & St Louis.... 200

55 4M, _.t P & S Sto M.. 100
% . Mo, Kans & Texas... 1400

7/2 do new . 3100
24/j do new pf. 1100
16 Missouri Pacific _ 1400 21% 21% 21/2 21/s
43/2. do pf . 3100 58/4 68% 67/2 67/:
63 3 Montana Power _ 1400 73/2 73/2
13 1 Moon Motor . 1500 15/2 15/2
12 Monty Ward . 1800 22 22
10/2 .50 Moahcr Lodo Minin«. 43C0 10% 10%
17 Mullins Body . 100 20% 20% 20% 20%«

453 16 Nanh Motors . 2 475 475 475 475

% 46/2 48
1/4 57/2 58

I8/4 I8/2
4/2 125 128
% 17/2 17%

3 185 1863/2
!_ 20% 20/2
Va 17/b 17/4

28 28 . % 27% 28
13/4 13/4. % 13% 13%

34/2 33% 33%. % 33% 34
9 8% 8%. % 8/a 9

711/4 71 '/a 711/4+ 1 70 71/a
13 13 13 . /a 12% 13
I8/4 18 18 . Va 13 18/a
45J/4 44% 44/2. % 44 44%

% 21/4 21/2
1/2 57% 57%

72 72.1 72/2 73
15/4 15/4. /a 15% 16
21% 21*4. % 21% 22
10/2 10/_. Va 10'/» 10%

Va 20/8 21
450 475

Nat Biscuit . 1000 159
Nat Cloak & Suit.
Nat Ennm & Stamp.
Nat Lead .

do pf .

Nat Itíí of Mex 2d pf
Novada Con Copper.
New Or, Tex & Mex.
N Y Air Brake.

do rights .

161% 159 161%+ 3/2 160 165
100 59 59 59 59 - 58 62

1600 61% 61% 6O/4 60/2. 1% 6C/4. 6O/2
600 104 104 103 103 . 2% 102 104
400 116 113 116 116 - 115 116'/8

700 2/e
5 NY Central. 8100 97/2

400 85
100 89
1C0 89
300 59%

400 3% 3% 3/a 3%
600 16 16 15/2 15/a-
1400 79 79 77/2 77/2-
100 37% 37% 37% 37%-

2
1/a
Va

3%
15%
77
36

4
16
78
37/2

N Y, C & St L.
do 1st pf.
do 2d pf.

N Y Bock pf.
N Y, N H & Hart.
N Y, Ont & Western
Norfolk & Western..
North American ....

do pf .

Northern Pacific
Nova Scotia Steel....
Ohio Body & Blower.

2/8 1% 1%-
97% S-'/a 96%. 1/a 96/2 96*4
85 84 84 - 84 85
99 99 99 - 93 1C0/2
89 89 89+1 88 90/2
60 69/2 59/2+ % 57/2 69%

6500 30/2 301/2 29% 29%. % 29/2 29%
900 23% 25% 26 25 . 1/4 24/2 25
1400 119/2 119/» 117/2 117/_. I'/» 117/2 118
3700 94 94/a 92% _4%. % 94 94/4

46 46 . V» 45/2 46/2100 46 46
4700 85% 86
100 36
100 7

34/8 34/2-
36 36

7
2% Ohio Fuel . 100 54

Okla Prod & Ref.
Ontario Silver
Orpheum Circuit
Otis Elevator
Otis Steel .'

do pf

84/2
37
7%
64/»
2%

84»/a
35
7
54
2/2

V» 7/2 8
1/2 24% 25

1 146% 153%
900 10% 10% 10/2 10/.. 3/2 10/a 10%
100 55 55 65 65 + % 55 66%

Owens Bottlincr Mach 11400 403/4 42% 39% 39%. 2/8 39% 40
Pacific Develop . 100 4/2 4/2 4/a 4/_. '/2 4/2 5
Pacific Gas & Elec.. 2700 86 86 S3/4 B3%. 2/8 83% 84
Pacific Mail . 100 13'/-. 13/2 13% 13%. /2 13 14
Pacific Oil . 10400 66% 67 543,4 54*4.1% 54% 64%
Pacific Tel & Tel pf. 100 90"*4 90% 90*4 »0%- 90 91
Pan-Araer Petrol ... 12900 79/a 80/2 78% 78%. 1% 78% 7834

do B . 2700 75 75'/«. 73/8 73/.. 1% 73 73/a
Parish & Binsrham.. 100 11 11 11 11.3 ó 11 12
Pennsylvania R R... 6700 48 48 47/8 47/4. 1 '47% 47'/4

% 6«/_ 6%Pcnn Seaboard Steel. 900 6
People's Gas & Coke. 1700 95
Perc Marquette . 2600 36
Philadelphia Co
do 6% pf

874 6/2 6/2-
95 94 94 . '/»
36 35/3 35/8. 1/2

1100 44/4 44% 4334 4334. t/i 433/4 44
100 45% 45/a 46% 45%+

>8
95
35%

IOO/2 90%

45
Phillips Petrol . S60O 51% 62% 60% 50/z. % 60%
Phillips Jones pf ... 100 91% 91% 91% 91%+ % 91
Pierce Arrow . 600 13% 13% 12% 12%. % 12%

do pf . 600 3334 34 32 32 .1% 31%
Pierce Oil . 700 6/4 6/4 6% 6%. % 6%
do pf . 1600 38% 38% 32 33 . 6% 33/4

Piffifly Wiggly Stores 1000 42% 42% 42 42 . % 42
Pittsburgh Coal .... 36900 6734 67% 57%
do pf . 1000 100 100 97

Pitts & West Va ... 1400 36% 36% 35%
do pf . 100 91 91 91

14% 1/2 Pond Creek Coal 600 19% 19% 19%
111% 66%
51 24%

Postum Cereal . 1300 106 106 105
Prod & Ref. 4900 46% 47% 45 45
Pub Ser Corp of N J 600 95 95 94 94

,!o pf . 200 IO534 105% 105 105
Pullman Co . 4600 131% 131% 128% 129
Punta Alegre Sugar 1800 46% 46/4 45 45
Pure Oil . 6800 32% 32% 31% 31%

68 .10
97 . 2%
35%. 2
01 . 1
19%. J/j

105

45%
51
95
13
32%
6/4

36
42%
58
98

673/4
96
35% 36
90% 91
19% 19%

+ % 87 89

. 1% 93% 94

. % 104 IO534

. 2% 129 129%

. 1/4 45 46
1% 31% 31%

96% 74
14/j
51
53%
67
53/4
20%

do pf . 100 99% 99% 99% 99%. % 99 100
Ry Steel Spring- .... 700 117% 117% 117% 117%+ % 117% 120
Ray Con Copper ... 39C0 15% 15% 14% 14%. % 14% 14%
Reading . 6000 77% 77% 76% 76%. 1% 76% 76%
do 1st pf. 200 52% 62% 62 52 .1% 62 53

Remingion Typow .. 300 36 35 35 35 . 1 35 36
Rcploglo Steel. 34C0 33% 33% 32 32.1% 32 32%
Rep Iron & Steel .. 8500 66/4' 66/4 63% 63%.2% 63% 6334
do pf . 900 90% 90% 90 90 . % 89% 90

Rcpub Truck. 1400 3% 3% 3 3 . % 2% 3%
Reynolds 3pring .... 100 27% 27% 27% 27%. % 26% 28
Reynolds Tob B. 4600 65*4 65% 65 56%. 34 55 56%
Ruval Dutch . 2600 58/8 58% 67% 57%. % 6834 58%
Rutland Rway pf.... 200 35 35 33 33 .11% 33 45
St Joseph Lead. 1000 18% 18% 18 18 . % 18 18%
8t Louis San Fran 1800 27% 27% 27 27 . 1% 27 23
do pf . 1000 60 60 45% 46%. 5% 45

St Louis Southwestn. 1600 30% 30% 30
do pf . 1800 49 49 46

Savage Arms. 400 16% 16% 16%
Saxon Motors. 800 4% 4% 4%
Seaboard Air Line... 600 6% 6% 6%

do pf . 200 10% 10/a 10%
Sears, Roebuck . 2700 88% 88% 87% 87/s
Seneca Copper. 300 1,1 11 11 11 -
Shattuck Arizona ... 300 87a Wa 3% 87s. %

48% 35% .83% Shell Tr & Tr. 400 39% 39% 38% 38%. 1%
96% 96 6 Shell Union Oil pf. 400 96 96 96 96-

Sinclair Consol . 12500 33% 33% 33 33 . %
do pf . 400 98 98 98 98 ..

Sloss-Sheff Stl & Iron 400 48 48 47 47 . 2%
Skelly Oil . 27800 10% 10% 10% 10%+ %
So Porto Rico Sugar 200 44% 44% 44 44 -
Southern Pacific .... 8300 94% 94% 93% 93%
Southern R R....... 2900 25 25 24% 24/-

2% .
24% .
43 .

47% 3.Í
17% .
12% 1

32% 20% .
56 36 .

36 20% .
52% 32% .
24% 10 .

6% 1% .
10 2% .
61 3% .
84% 5S% .
23% 10% .
12 7%

% 29
3% 46

38% 13% 2
101 97% 8
54% 34% .
11% 9% .
57% 43 .

95% 78% 6
28% 17% .
64% 45%
24 17 .

121% 91% 4
200% 169 6
113% 113% 7
106 91 8
55% 45% 3
51% 24% 3

49
29%
48

15% 1634
4% 4%
6% 6%
10% 10%
87% 873/4
10% 11
8% 87a

39 40
98 96%
33 33%
97% 98
47 48%

% 10% 107e
41 46

1% 93% 93%
% 24% 24%

do pf . 300 61% 61% 61% 61%. 1% 61 62
Spicer Mfg . 800 21 21% 20% 20/2.1% 21% 22
Standard Oil of Calif 3560O 121 121% 117% 117%. 2% 117% 117%
Standard Oil of N J. 17-400 198% 200% 195% 196%. 234 195 195%

do pf . 400 116% 116*4 116% 116%. % 116% 117
8tern Bros pf. 200 100 100 100 100+6 100 102
8terling Products ... 1800 64% 65 54% 54%+ % 64 55
Stewart Warner .... 800 51 51 60 50.1 50 60%

(Continued on Pa«* Nineteen»

In Wall Street
Labor Bank Coming Here

In reply to an inquiry from The
Tribune ¡is to the authenticity of the
report that the Brotherhood of Loco-
motive Engineers' National Bank, of
Clevekimi, would open n branch in New
York, Warren S. Stone, head of the
brotherhood and of the bank, r«/plied:
"It ík our intention to open a bank in
New York in the near future. The
plans have not been fully worked ou*i
neither hits the location been agreed
upon." In view of the difference of
opinion regarding the legality of open-
ing domestic branches of national
banks, it 1_ probable that the Brother-
hood of Locomotive Engineers will seek
a special charter for the New York
branch.

Pittsburgh Coal
PaAilng of the quarterly dividend

of 1*4 per cent on the common stock
by Pittsburgh Coal directors was a!
development which took the Street en-

tirely by surprise and precipitated a

heavy volume of selling. The announce-
ment, coming as it di«j in an unsettled
market condition, not only caused the
liquidation of a large volume of long
stock, bot traders sensing the oppor-
tunity of making quick profits sold
short heavily. By the clone the price
had declined 10 points from Tuesday's Í
last sale. The ommission of the cash
distribution at this time was attributed
to the coal strike.

A Comparison of Car L<>ndlngK>
According to a survey prepared by

the American Railway Association, the
total loading of all commodities this |
year is about 2.000,000 cars under that
of 1920 and about the same number
of cars over 1921. The loss compared
with 1920 is attributed entirely to the
decrease in coal loading. This mean»
that as an aggregate all other com¬
modities showed an increase over both
1920 and 1921. During the first three
months of the current year the load¬
ing of revenue freight corresponded
very closely to the year 1920. Followingthe decrease caused by the suspensionof coal mining there was an abrupt
recovery at a rate which if continued
through July, promised to reach the
1920 line in spite of tho absence of
coal loading. The summary points out
that although 1921 as a whole witnessed
the heaviest grain and grain productsloading on record, the current year
to date shows a slightly greater total
loading of this commodity.

Ann Arbor Dividend Deferred
An initial dividend on the 84,000,000

non-cumulative proferred stock of tho
Ann Arbor Railroad will bo delayedindefinitely owing to the uncertaintyarising from the preferential distrbu-
tion of coal under priority orders, ac¬
cording to Newman Erb, president.
Although this condition may not last
more than six weeks longer, he said
that in view of the existing urcer-
tainty it would be unwise to declaro a
dividend.

American International
The American International Corpo-

ration on June SO last had approxi-
mately 56,391,000 cash and government
securities on hand, an increase of
$336,000 over the total shown on the
corresponding date of 1921. The com¬
panies in which American Interna-
tional has a 100 per cent interest re-
duced bank loans $5,905,000 in the
twelve months period, or from $12.-
620,000 to $6,715,000. The parent com¬

pany's loans to affiliated companies in¬
creased $362,500, while loans to fully-
owned companies decreased $4,508,000.
In the seven months ended July 31,
last, American International and its
subsidiaries reduced receivables from
$17,455,000 to $15,521,000. Loans were
reduced $1,900,000, inventories $1,200,-
000 and combined operating expenses
45 per cent. With its financial posi¬
tion greatly improved, tho company's
problem is now declared to be one of
income. It is expected that tho bulk
of futuro earnings will como largely
from construction and development
work in South America.

Restricting the Specialist
The governing committee of the

Stock Exchange at its meeting yester¬
day considered measures for further
regulating the operations of members
who act as specialists in vsripus is¬
sues. In the vernacular of the Street
he is the nfan "who keeps the book."
In other words, he keeps tabs on tho
buying and selling orders in the mar¬

ket, and, in time- past, when it has
been found that this information has
been wrongfully divulged, the authori¬
ties of the exchange have gone so far
as to suspend him. It is understood
that the governors at yesterday's
meeting passed a resolution which is
expected to be made public to-day.

Eirtra United Cigar Dividend
Directors of the United Cigar Stores

Company of America yesterday de¬
clared an extra dividend of 1 per cent
in addition to the regular quarterly
distribution of 2 per cent. This makes
the total dividend for tho half year
equal to 5 per cent. From its holdings
of 308,000 shares United Retail Stores
will receive $1,500,000 for this oeriod,
With 90 per cent of United Retail now

held, the Tobacco Products Corpora¬
tion's proportionate share of this in¬
come is $1.386,000, or at an annual rat«?
of $2,772,000.
____-_-.-.

Wlmt9s Behind
Active Stocks?

1 09.Lima Locomotive
The Lima Locomotive Works, Inc.,

has existed under the present title
since April, 1916. In that year it
was incorporated in its present form
and succeeded to a business estab¬
lished in 1872. The company's plant
covers about fifty-nine acres in
Lima, Ohio. While it is one of the
smaller locomotive manufacturers,
the company's earnings have been
cons'&tent with its smaller capital¬
ization. In July of this year the
43,500 Bhares of $100 par value
stock were exchanged for 87,000
shares of no par value and addi¬
tional stock was later offered to
stockholders at the rate of 11-3
shares of new for every one share
of old stock held. The common
stock is preceded by $2,865,000 of 7
per cent cumulative preferred, on
wliich regular dividends have been
paid since incorporation. There is
a funded debt of $2,000,000 6 per
cent bonds, due 1932. This $2,000,-
000 includes bonds purchased for
the sinking fund. As of December
31, 1921, net tangible assets applica¬
ble to the common stock amounted
to $8,821,000, or at the rate of $78.50
a share on the 87,000 shares of no-
par stock existing before the addi¬
tional new stock was offered for
subscription. This computation
does not take into consideration in¬
tangible items, such as good will,
carried at $3,450,000 in the balance
sheet. A month ago the company
reported operations at full capacity
and $9,000,000 of unfilled orders on
hand. Gross business in 1921
amounted to $12,528,000. An initial
dividend at the rate of $7 a year on
the $100 par value stock was paid
in September, 1921. That rate has
since been continued. Range of
common stock since 1916: High,
65 8-8, in 1922; low, 13 8-4. in 1919;
yesterday's close, 56*4. The price
prior to 1922 are adjusted to allow
for issuance of two shares of new
stock for one of old last July.

Unlisted
Securities

Sterling investments
can be had among
the securities not
üstíd on the Stock
Exchanges, but
expert advice is dc-
pirable in their selec¬
tion. Our half cen¬

tury of experience
is at your service.

Suggestions on Request

TOBEY&KIKK
Eifabllehed 1813

Members Ne» York Stock Exchange
2*. Broad St. 208 So. I «a *-*». St.

N«*w ïork. Chic««-»

!L

WE WILL BUY
50 Mathieson Alkali Pfd.
100 Gen. Gas & Eiec. Cum. Pfd.
100 Clinchfield Coal Com.
100 Ward Baking Preferred
100 united Hotels Pfd.
50 Shirks Bread Co.
50 Great Western Sugar Pfd.

WE WILL SELL
100 Printz Biedarman Com.
5M Lucey Manufacturing 8s.
25 Amer. Lt. & Tract. Com.
100 St. Louis Coke & Ch. Com.
100 Clinchfield Coal Com.
50 Republic Ry. & Lt. Pfd.

100 Dwight P. Robinson 1st Pfd.
50 Progress National Bank

MWJ *\ja.\\*mam-*Aj*mt*>
50 Pine St. Phone John osst New York

J.K.Rice,Jr.&Co.Will Sel!
100 Midwest & Gulf Oil Com. & Pfd-ßO Mohawk Valley Co.
84 National Fuel OrM.
100 N. Y. Stete K*n-. Com. « Pfd.45 ÎVlIf-.-Bcment-Pond Common.7.) Pacific Coast Common.
2M I'.-i/lucnh F.ler. 6% 1939.
m'> Pierre. Butler & Pierce 8«i Pfd.25 Boyal Balcin* Powder Pfd.10 8. S. White Dental Mf-f.Sln¡-er Mnnufs<*turinr.0 Texis* Pacific Laj«l Trust.

100 l'nion Ferry.
100 Ward BaltlBB Pfd.
100 Winchester Fir«» Ineuranre.
100 West Virginia Pulp & Paper.25 White Roclt Mineral SprinjE Pfd.100 Winchester Co. 1st Pfd.

J.K.Rice,Jr.&Co.
Phones '0«U< to 4010 John. *« Wall St.. N. T.

IBtthüí ÎStotljeta
public utility &**na*iU*»a

100 -Sroaötnag. 5íeui Cock

We hove for sale

50M Colorado Power Co.
1st 5% due 1953

Telephone Hector 3710
Private Phones to Philadelphia i Boston

<

Title Guarantee & Tr. Co.
Equitable Trust Co.

Gilbert EHott & Co.
~

Members New Veris Stock Exchang«26 Exchange PI. Bowl. Gr.C200

Aluminum Manufacturers
Armstrong Cork
Standard! Sanitary Mfg.
FREDERÎC HJHÂTCH & CCI
» M* t«*^S^SJM:Bï0rn»
.05TO*4-»ICAM-PK!LA-MOKTR*:AL-PITT5BURCI«l

General Gas & Electric 6s, 1929
! ;| American Power & Light 6s, 2016

HARVEY FISK& SONS
S4 Pine St., X. Y. C. Tel. .John 5000

INVESTMENT SECURITIES
Callaway, Fish & Co.

Member» N. Y. Stock Exchantre
37 Wall Street New York

Jr. ^m* Mortgage
' 0 Real Estate Bonds

Send for booklet R. H. R.
American Bosta & Mortc&ge C«.
Ü62 Fifth At». New York

INVESTMENT SECURITIES

E-ttablished 1878.
Members A:e-v York Stock Exchang«
52 Broadway New York

Uptown Office, 565 Fifth Ave.

Chase National Bank
Fidelity-Phenix Ins.
MtôLURE.JONES&REED

Utinbrr* A'-ru* 7*rk tlaok "J*e*Kjng*i
115 Broadway Phono 33**1 Rector


